
:'grt?f-- &&$$? Jje" '?8tfS?1r!r" 4"BfV
. " - r- - t

16 THE WASHINGTON TIMES, SUNDAY, JANUARY 29, 1911.

Wall Street Operations Are Almost Entirely ProfessionalSome Interesting Washington Bank Comparisons

THE STOCK MARKET OF THE WEEK

The following table shows the week's highest, lowest, and closing prices. In-

dividual sales, and net changes of securities cold on the New York Stock
Exchange last week. High and low prices are also given for the full year 1910

and the year 1311 to date:
i Week ending Jan. 28.
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EASY MONEY IMPORTANT FACTOR
IN CHECKING MARKET LIQUIDATION

Recovery Follows After Slight Reactions Better Promise in Iron Business and Re-

markable Improvement in Tin Trade Financing Rumors Are Plentiful.
Bonds Show Great Activity Review of Situation.

NEW YORK, Jan. 29. Stocks moved
Irregularly for the greater part of Wall
Street's business week, showing a gen-
erally strong undertone throughout the
Interval, however, and recovering easily
after every slight recession. The vol-
ume of business was not large, and
dealings again were highly suggestive
of professional activity, which was as
clearly defined on the declines as on
the recoveries. Aside from the better
business reported in bonds there was
very little indication of an increasing
general public interest, but. as pointed
out last week, some Institutions and
some large operators have acquired
stocks and are maintaining a firm posi-

tion on the long side of the market.
Speculative sentiment In influential

quarters is unquestionably better, but
so far as one can determine the matter,
this is due chiefly to the relaxing ten-

dencies of money, which checks liquida-
tion and facilitates investment opera-
tions. There seems to be a growing
feeling that the railways, and such of
the corporations as are not too deeply
involved in the outcome of the indus-
trial trust decisions of the Supreme
Court will be able to sell new securi
ties or borrow all the funds necessary
for their requirements, and this, it is
argued, will apply a check to trade
reaction and Insure a fair volume of
general business.

Improvement In Iron and Steel.
A matter which has contributed ma-

terially to the growing belief that
industrial conditions are undergoing a
charige for the better, and that trade
reaction is not likely to run very far,
q the Improving tendency noted In the

basic or barometric industry. Says a
recognized authority:

"It is now possible to discern definite
signs of improvement in iron and steel,
and, as a result of the larger buying
of finished materials, sentiment in the
trade has become increasingly opti-

mistic Conditions In the pig iron di-

vision, where freedom of action Is still
maintained, are far from satisfactory,
with further price concessions reported.
yet new orders In other lines are ex-

panding and consumers show more
disposition to cover future require-
ments.

"The advance of $1 a ton In wire
products was closely followed by the
placing of the Important New York Cen-
tral rail contract for 176,750 tons. En-
couraging developments are noted in
the structural department, where many
deferred orders are coming to the fabri-
cating mills, nnd the transporting com-
panies are giving out bridge work with
greater freedom. TInplato operations
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is a barometer of trade, ln
consequence, genuine improvement ln
that Industry Is regarded foreshadow-
ing improvement all along line.

No one has I

can but Btm a business
room for betterment. For Instance, the
bank clearings of week, amounting

the whole country to $2,870,145,577, re-

flect a loss of 20.5 per cent, as com-
pared with the corresponding week a
year ago, of loss is cred-
ited to York, where of it
accounted for by ln
speculative undertakings. However, It
is pleasing to note that signs of Im-

provement ln other Indus-
tries than iron and steel. Tho dry goods
market, Instance, has exhibited a
more encouraging ln various
lines, despite the voted restric-
tion of by mills. And ln
this Industry, also as ln iron and steel,
low stocks to be chiefly responsi-
ble the betterment. overpro-
duction Is reported, as ln copper,
conditions still languish.

New York City Bonds.
The development of

Street's business week was the
successful disposition on Tuesday of
$60,000,000 City fifty-ye- ar 4

per cent bonds. which Is
the largest ever made by the

and which, in compares more
a government that a

offering, was by subscriptions
aggregating $324,933,030, or more 6
times the of the In all, 571

bids were received the Comptroller,
and this a clear indication
there is plenty of money awaiting in-

vestment if security unquestiona-
ble, price

In particulars, no doubt, the
bond salo short of Wall Street's
expectations. resulted more
the of tho large oversubscription
to stock market activlti',
disappointment concerning the
The latter was low, averaging 100.90 or

basis of 4.207 per cent, which
contrasts a price of 101.2S and an
income of 4.155 cent the 4

cents on March 21, which
being (optional) bond. a
less desirable Issue than the straight

bond sold during the week.
However, as Wall Street, until

announcement was made, ex-
pected a 4H cent security, it
little reason to complain of the price
realized by thc 4 cent issue.

City Bonds Sold Short
had Morgan-Cit- y Bank

syndicate bid high enough to secure the
entire Issue, instead of missing it
the narrowest possible the re-
sult of the sale, marketwlse, would

JOHN GRANT DATEIt,
Special Financial Representative Mnnaer Publications.

been different, power
banking group would have been

placed in of entire market
bonds, and issue have

marked to or 103,

of hovering around 101 as at
present. When Morgan of 100.89

was shortly after 2
Tuesday, consternation seized upon

dealers who were heavily
of the "when lesued" certificates,

were sharply on cover-
ing operations.

The mysterious listing of city's
4's In advance of the sale is explained
by the syndicate bid, and uprush in
prices which followed when it be-
lieved the syndicate had suc-
cessful in securing Issue. It Is ap-
parent that a group of brokers and
dealers were engaged in some scheme to
"bear" whether
purpose of scalping a trilling profit, or

the more sinister purpose of influ-
encing under subscription and a
higher Interest rate for the por-
tion, not appear clear. It is
known the "when Issued" recelptfl
were sold short in large quantities at
100, and as the city bonds
below par, the possible profit was so
trifling that one wondeis if another
motive not back of the operation.

Effects on Other Issues.
Whatever plan syndicate had in

with Issue was, of
course, spoiled by the distribution of the
issues many holders.

to cover without diffi-
culty, and to put out additional
lines. If they felt so disposed,
is no longer any fear their part of
an uncomfortable squeeze. The maneu-
vering in the bonds, however, came to
a sudden stop on Thursday. For in
stance, on Wednesday, total bond sales
on wnarket anything else. Is large
of $6,882,000, largest volume very
many muntns, oi wnich no less than
$4,141,000 were In York City
On Thursday total fell to $2.902,0u0
toward which total the city Issue figured
to an extent of only a few hundred
thousand dollars value.

Whether the price of city is-
sue will much effect on otherIssues, and thus a determining or
influencing factor on Impending ,

is a spolnt on which opinion
is divided Natdrally, It must
have an on municipal Issues,
though some persons hold that in con
sequence of excessive recent borrowing,
the city bonds within a of
their own. Although bond on
exchange are to figures,
the transactions made up largely ofspeculative Issues, such as convertible

which move up and like
the stocks thoy for, and, con-
sequence, neither volumes price
changes throw light on sub-
ject.

Some Current Rumors.
Wall Street Is filled to overflowing

rumors of impending bond issues.
no very Important new

on a than were lastera! and the outlook to nnoctM rinrim-- tho i.Is materially Improved." Klven largy. tno
Industry. sale. Anjong the various which

In tin according to the assisted market toward
authorities, the Is very with the
remarkable. to weeks or so listing of Union Pacific stock
ago, producers Paris bourse, which pro-nln- g

at about 40 per of capacity nounced a canard, and another bearing
this present they

operating at of at Ieast Iorm tne rumor
output. Naturally, some recovery In very little fact.

products as fully recovered from the
'as Is seasonal this Government
fanners are laying ln their material, immediately thatand, from that, as already pointed market had closed

in column, steel been Milwaukee and Paul de- -
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ture of an But, course,! "
steel and,

as Henry
about Court

who studied trade condl- - nd railroad decisions at Washlneton
tlons doubt that there is ample ln circles.

last
ln

most this
New much is

contraction

are remarked

aspect
recently

output textile

appear
Where

trade

most Important
Wall

New York
The offering,

b city,
magnitude,

with municipal
covered

than
face Issue.

by
seems that

Is
and attractive.
some city

This from
failure

stimulate than
prico.

an interest
with

basis
sold 1910,

a Is

fifty-ye- ar

pub-

lic had
had

Probably the

margin,
have

a

control the

been
Instead

o'clock

and

the
that been

bond

an

does
that

city

This en-

abled

in

New 4's.
sales

have

Influence

class
sales

back

bonds,
in

with
capital

This

to ly
rumors,

Product.

steel

As the Very Limit
(By Clewi.)

Uneertaintv the SuDreme

Mt damper

the

far

the
the

fell

the

It Is to be hoped that this element of
doubt will be removed as soon as prac-
ticable. The Issues involved arc of su-

preme importance, for they affect not
only the machinery of our great Indus-

trial corporations, but also the adjust-
ment of some of the most vital political
and economic Issues of the day.

Nothing worse than reorganization can
be expected concerning the Industrials.

The Supreme Court cannot and will
not destroy actual property, and should
the decisions prove entirely adverse. It
Is safs to , say the country will quick-
ly recover from the shock and go on as
placidly or before.

The "speculative situation shows decid-
ed improvement. While there are no

a

J.

Curb Prices Week
Net

IJlKh. Low. Last. chge.
Amer. Tobacco 425 422
British Copper 6 6 6
Chlno Copper 21 20 20

Cans G4J 6,. 6
Greene-Canane- a ... 6 Sft 6A

8ft 8 8
Rubber .. 33

Lake .7 7 7 ft
Miami Copper 19 18 1S
La Rose Cons 4J 4 411 ft
Ray Consol 16 17
West. Pacific 6's... 92T4 92

Oil 628 624 625 5
Yukon 3 3f4 3, ft
Nipisslng Mines... 10 10

And

RUN DOWN
SYSTEM

due malarial conditions does
development typholij

than contaminated water or milk
the of

BABEK
you will the poison
from your system. Used successfully

25 years. 60c all Drug Store.

benture Issue, and it Is not likely to
take on an expensive new Issue untilthings are somewhat more settled here.

doubt the most important de-
velopment in the money market of the
week was the reduction In the discountrate of the Bank of England on Thurs-
day from 4 to 4 per cent. Though
long deferred, the reduction In the Eng-
lish bank rate came as something of a
surprise when It came to the
London market, which Is expecting some
further demands on Its gold supplies,
and which has recently been seeking re-
lief by having its commercial bills and
acceptances discounted in Paris. Eng-
lish investment Issues responded im-
mediately to the lower rate, but that

as a whole, made no very de-
cided advance In consequenco of some
reported unsettlement on the Paris
bourse which halted improvement.

Money Rates.
In the local market, time and call

money and commercial paper ruled
easy, at practically unchanged rates.
The improving conditions of the bond
market, tha of a recovery In
business, and the uncertainty as to the
extent of new security Issues, are all
receiving now In the money
market, to determine, if possible, the fu-

ture course of rates. WTien the major-
ity of persons looked for extensive trade
reaction the prediction was current of
a very easy money market for the
greater part of the coming year, but
now that there seems a fair
of active financing, and only a moder-
ate reaction tn business with the pros-
pect of recovery, a good money
brokers and bankers are disposed to
revise their opinions. However, nearly
all of them to the view that
money will rule easy up to about May.

Probably the feature which has served
more to center on the money

exchange represented a value than
reserve of 36.2 per cent maintained by
tne National city Bank, which Institu-
tion, according to the figures of a week
ago. had of $157,226,300 and
specie and legal-tend- er holdings of
$56,840,200. Such a large sum of money
in excess of requirements held by the
Dig tantc quue naturally excites com
ment, and leads many brokers to con
jecture as to the purpose. The officers
of the Institution explain It on the score
that it is unprofitable for them to lend
money on call below 3 per cent, and that
rather than loan it at that rate they
prefer to keep all funds which they
cannot put out at a more profitable
rate unemployed. Though this explana-
tion may be tho precise situation, specu-
lative Wall Street ii always suspicious,
and, ln consequence, one finds brokers

that tho City Bank and its af-
filiated the Oil Com-
pany, cannot have full confidence ln the
future or hope of a favorable

or It would not keep so much idlemoney on hand.
Bank Statement

The bank of yesterday was
Influenced to a large degree nrobablv bv
the city bond sale. Under the statement
of averages, the reserve

$3,265,750, while under the show-- 1

ing of actual conditions this item de- -'

creased $1,924,450. This resulted from
the enprmous expansion of loans and
deposit liabilities. The actual deposits '

no less th '" S62.600, against '

an expansion of loans of $45.' n'l
a gain of specie and legal tender hold-- 1
Ings of $12,641,200. Even the statement of
averages reflected gains of In
loans and $40,785,400 in deposits, the cash
gain amounting to This Is
very rapid expansion indeed, and though
the surplus reserve Is $39,3t5,425 above
requirements, as pointed out before, a
large proportion of this Is concentrated
ln few institutions.

Dime Savings Bank
Changes Its Title

At a special meeting of the stockhold-
ers of Dime Savings Bank, the
unanimous action of the board of direc-
tors was in the matter of se--j
lecting the new name Bank of. Com-- 1

merce and Savings, for the institution, i

The new title will be assumed February!
I 1Q11 nnA tho nlrt YinTtlo tvlll Ka Hmnnprt
on and after that date.

The Dime Savings Bank has been
established for over three and as
one of the younger institutions of Its
kind, has shown remarkable growth In
tho brief period of its career.

For tho first two years of its exist-
ence the Dime Bank was lo-

cated at the northwest corner of Eighth
and G streets northwest, ln what is
known as the Ouray Building Tho pur-

chase of Its present home, at the corner
of Seventh and E streets northwest.
was then made and after remodeling

very brilliant elements ln the situation, and modernizing the entire structure the
still all known drawbacks have been bank moved to its new quarters in De-w- ell

discounted, and the general out- - cember, 1909.

look is not without its encouraging fea- - The affairs of the Bank of Commerce
tures. In fact there is an undertone of and Savings will bo conducted by the
confidence not at all discernible month same officers and directors as are now
ago. serving the Dime Savings Bank. Thoy

local bankers show a decided change are as follows:
of front, nnd are much more confident. Maurice D. Rosenberg, president;

It Is quite within the power of pres-- Joseph Sanders, first vice president,
nnt mnrVpt lp.idora in tnma still hii-h- Richard Earnshaw. second vice
prices, and toward the close this was president; John F. Collins,
eviaenuy uieir uiieuuuii. ' , s,; T """".'-- ......,, ... ..

for the
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Savings

auditor;

Riordon, cashier.
The directors Are Ross P. Andrews,

Louis Bush, Wil'Iam A. Bennett, Will-la- m

Blum, George E. Barber, Max Co-

hen, John F. Collins, Floyd E. Davis,
Richard J. Earnshaw, William A. En-ge- l.

Harry Frledlander, Albert S. Gat-le- y,

Ashley M. Gould, Samuel Hart,
Harry King, Philip King. Joseph H.
Mllans, John H. Ontrlch, Maurice T).
Rosenberg. Joseph Sanders, Elle
Sheetz, M. E. Swing, Harry Standiford,
Clarence A. Weaver. Alexander Wolf,
J. C. Wlneman, A. Brylawski, John C.
Letts, and Harry E. Mayer.

R
Increases Ven's Vitality.

Price 91. At all druggists. Always oa
hand at O'DONOTLL'S Drug store,
BC1 I" St nw. Mall ordsrs solicited.

FINANCIAL

A Safe Investment
Stock in a dividend paying Lead

and Zinc company at a price to yield
not less than
TWENTY PER CENT PER ANNUM

Fnll particulars on request.
47. C. MORRIS, Investment Broker,

185 Dearborn St, Chicago.

Washington Bank Statistics . From Report
of Condition Jan. 7, I9it.

INDIVIDUAL DEPOSITS.
Trust Companies J21.149.670
Savings Banks.. .............. ........ 11,665,241
National Banks... 23,059,386

"Total :
Total November 10. 1910

Increase "

SURPLUS AND UNDIVIDED PROFITS.
Trust Companies .4. J4,536,S79
Savings Batiks 58c.904
National Banks a,2&',552

Total .'.
Total NovemDer1 10. 1910

Increase r
LOANS AND DISCOUNTS.

National Banks ' J22.42f.029.OS

Trust Companies 23.24i,060.S9
Savings Banks S.0H.877.15

LARGE GAINS IN DEPOSITS
DURING LAST SIXTY DAYS

Savings Banks Make the Largest Gain Other Interesting
Statistics Need of Local Bankers Getting Together

to Head Off Frauds.

By I. A.
.There were practically but sixty days

between the call of the Comptroller of
the Currency for a statement of the
conditions of banks in Washington on
November 10, 1910, and the call on Janu-
ary 7, 1911. But the calls came just at
the right time to demonstrate some In-

teresting facts, probably the most prom-
ising ln the interest of the local secur-
ity market being the direct evidence
that but a comparatively small part of
the enormous dividend and Interest pay-
ments made January 1, 1911, have found
their way Into reinvestments.

This is shown by the fact that the in-

dividual deposits ln the banks of the
District have increased $824,111 between
the dates named.

In round f ires the distribution made
to Investorb January 1, was about $1,000,-00- 0.

but this did not Include the interest
payment on deposits ln savings banks,
or other bank deposits.

Strange to say, practically the entire
Increase was In the deposits of the sav-
ings institutions of the city, showing
that Investors have tho cumulative
habit, even when permitting their money
to rest for a time.

The total individual deposits January
7, 1911, were 1158,873,599. as compared with
$58,049,188 on November 10. 1910. The
banks held a sufficient amount of Gov-
ernment funds to bring the grand total
to over $60,000,000.

The surplus and undivided profits of
the local fiscal Institutions have also
increased, the figures of the two calls
indicating $10,381,226 on the date of the
last call, and $10,198,012 as by the state-
ment --of November 10, 1910, a net gain in
limited' period of $183,324.

The gold and gold certificate holdings
of the banks of Washington total $2,679,-41- 2.

.Naturally the national banks have
the call from this point of view, tlieir
holdings of gold com being $66,819. and
of gold certificates J1.926.S50.

It Is rather interesting to note the
value of the homes and properties in ac-

tual use by the banks of Washington.
Most of the institutions own their
homes, others still occupy rented quar-
ters.

The total value of the real estate and
buildings owned and occupied by bank-
ing corporations is $6,946,335.

Of this amount, the four trust com-
panies owning their own establishments
hold $3,213.5X2; the national banks own
and occupy property that stands at
$2,833,560 on their books, and the more
modest and a little les3 Intrusive loca-
tions of the sayings banks, show an in-
vestment to their credit of $871,193.

"Four companies bankrupt and sym-
pathize with creditors."

This Is the caption of a story in a
New York financial paper in which thc
tale of an accommodation note business
Is told the creditors oeing largely
fiscal institutions caught with the notes

after protest.
A broker ln commercial paper, also

assistant treasurer of the Gilbert Iron
and Steel Company (ln bankruptcy),
testified that he kept no record of
paper or checks turned over to the
corporation. He was a stockholder ln
another corporation and exchanged ac-

commodation notes between the two,
and two other, concerns came into the
swapping proposition.

This beautiful combination worked the
banks of New Yorkj city for several
thousands of dollars net.

All of which Is of no particular in--

FINANCIAL.

Capital and SurpIu....J1.90O.C00
Deposits Over 6.0O0,0OQ

TN the general admirr
istration of trusts in

all their details this
old-establish-

ed com-
pany has many advan-

tages over individuals.
Conference invited.

The Washington Loan
and Trust Company

Cor. 9th and F St.
JOHN JOY EDSON. President.

The Safest Investments.
Are those that do not fluctuate during dis-
turbed conditions of the money or stock mar-
kets. First deed of trust notes Brst mort-
gages),- well secured on real Estate in the
District of Columbia, constitute "gilt edge"
Investments. They do not depend upon the
financial responsibility of Individuals or cor-
porations for their stability and are exempt
from taxation as personal property. We can
supply such Investments In amounts from
5500 upward. end for booklet. "Concerning
Loans and Investments."'

Swartzell, Rheem &

Hensey Co.f
727 15th Street N. W.

FLEMING.

63,873.599
68.049.1JS

821.111

10.381,336
10,198,013

183,324

63,790.966.62

terest save as to further emphasize tho
wisdom of the Interchange of credit
information between Washington bank-
ers, with a view of preventing any
such scheme being worked here, and
not only note swapping, but the over-
extension of credits in general, and
check kiting.

If the start is made, and the matter
Is tactfully handled it will lead to fur-
ther results to the credit of the annualprofits of the banking business.

The effort Is to be made. George W.
White, president of the National Metro-
politan Bank, is at the heed of a com-
mittee to report to the Clewing House
Association, and a meeting will proba-
bly be called this week. J. Castle
Rldgeway, who sugfested the movement
to the Clearing House, haw made an ex-
haustive study of the matter, and Is
prepared to explain ln detail methods
followed by the bankers of Atlanta, Ga.,
ln credit Information.

The failure of the movement to reacha satisfactory conclusion would be re-
gretted. Ultimate success would have
to turn on an honest confidential man
to handle credit reports and give the
aggregate in confidence when failedupon for information. ,

Diogenes could not find him but he
may be found In Washington, without
much trouble.

During the past week the local se-
curity market has developed consider-
able activity, ln the aggregate. The
abundance of money and lower rates
have had their effect. Bonds have been
favored, especially the issues yielding
well at moderate prices. Gas 5's and
Potomac Electric Consolidated 5"s have

' been the favorites, the prices of the
former coming down to a level where
the bankers are taking them on.

I Washington Railway and Electric 4's
' have also been in better demand and
have advanced V: point. This has been
brought about largely by the advance
in the stock. Chesapeake and Potomac

I 5's at 103 to 103 are favorites.
In the stock list Railway preferred

continues to favorably surprise its
friends by Its strength, and good things
are expected of the annual report to be
made miblic thl week.

i Washington Gas hung back all wcel
around 77Viif?T7, only to- come strong o
the closing day with an advance to Tb1:
and more trading than the aggregate of
the earlier days of the week. It is ex-
pected that the report of the earning
of this corporation may tell an import
ant tale certainly it will tell the stor
of the ability of the corporation to cor
tlnue the present dividend rate.

With about $900,000 waiting reinvest
ment, local securities should enjoy a
better trade during the coming month

FINANCIAL

You Have No Right to Die

unless you have your wife and
little ones protected. Life Insur-
ance is the surest and least ex-

pensive way. Protection starts AT
ONCE.

JAMES LEE BOST
Gen. Agent.

Home Life Ins. Co., of N. T.

15th and 6 Sts.
Phone M. 1977 for Appointment.

Capital and Surplus. SiKO.CCO

U.S. Government Supervision & Interest

on all accounts are advantages
offered by banking dept. of this
company. Deposits subject to
check. An Ideal place for your
surplus money.

UNION TRUST COMPANY
16th and II Sts. N. VT.

Edrrnrd J. Stellvragen, President

For Half a Century
this institution has been rec-

ognized as the foremost banK of
tho Federal city.

Its capital. resources, and
equipment Insure unquestioned
strength and best service.
CTSpccInl Dept. for Ladles. .

THE RIGGS
NATIONAL BANK

Pa.,Ave. Opp. TJ. S. Treasury.
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